Reply parison invalid. For me, it suggests caution but does not remove the heuristic value.
To take two specific issues, consider the steel agreements and currency reform. The juxtaposing of the steel agreements of the 1920s and the later Coal-Steel Community is perforce incomplete, but it is not "specious." Granted, the earlier experience responded to saturated markets and encouraged quotas, whereas the ECSC emerged while output was still low. In both cases, however, Germans and French sought to integrate leading industrial sectors at the cost of some national industrial independence. In both cases, the French exploited a transitory superiority to negotiate agreements that were designed to compensate them for their longer-term vulnerability; in both cases, international agreement accompanied other supranational political linkages.
Concerning the German currency reforms, my arguments on the inflation of 1918-23, which are set out elsewhere, sought to emphasize that the views of inflation "destroying" the German middle classes or delivering them to Hitler were too simple and that the way in which inflations are ended can be as politically devastating as inflation itself.2 The currency reform of 1948-I, too, believe-was engineered well, but it could have been instituted a year or so earlier; the costs of the delay were harsh in real, as well as in monetary, terms. Indeed, when Professor Kindleberger admits that revaluation was delayed on "ideological" grounds, I think he really buttresses my arguments. I would note, too, that the Lastenausgleich, or compensatory levy, instituted in stages in 1948 and after 1952 was less thoroughgoing than the one envisaged in the Colm-Dodge-Goldsmith plan. The original proposal to couple economic redistribution with technical monetary reform was shelved. Moreover, the C-D-G plan foresaw a redistribution of assets partly to compensate for war losses but partly to equalize the starting position of those who had preserved only paper claims (bank accounts, bonds) with those who had houses or business plants (largely freed of 
